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r,1i:' :ir,t;;l':.jij.-'i:' S.! lil"L,,ts;, rA
L. [urrent AsqPgt
Irr che c^*:clr*-rtl et' i rr vlt ' '1:i'j0t Hf'taysial alvaye
h,-tl, r lubst.':,rtlal eilfl,cfl;, aCC,;,'F,L s::f.:IUi:of ln hef b&l-encg
ot''-O*;onn ts. Since thetr , Lr :'ge ilef t eitq tpvg 
-appearedri[o-yl"-i fgdg i'*a 1rro,l;*],iy i.hn_*,,ai*rs]rrird dlr.dcltna ]x*srs ofpr.ii','iuiri:s fr'l:i tire"&:€iii'$ uf. '"*f;clt. Ta}..'le S shor+s ln*;; -.',,-i; 
"1 " 
tlt^ :rc i.n tr,-:rcr in t.iic bal: iice of pa}'nicn+'l from 196L
tr Cire,' en,t uf 1'JS5, *lth &a *51,1sry1;e sf the llkeX$ 'outceme
:'Ailti 3





















:roJ*etad .ry thc DePt.
HaSn ysta
$tntlstlcs n Hn1.*.r'sl.a
\istaysta c&me lntt, bclng on $eptenber 16th.
Fioworrer. rJre D€iE rtmont of Statlstlcs n MaJ.a;'a1a has Bsti@ en
estimr,l.,i gf the balarree of payncr+-s of the four terrltorles;i X*:"*,'s!.rr pr:lor to lts for-elatiofro Wlth tfus se*essfon ofgrinsai;oi'* l"ri'Aus;ust L;]65, tho balance ef paygtenpp h*vg b€eq
rt;visbilo tn matiitatn unlformltyr to covar only the gxfs!|n$tertltai;es* -L:he'bslancs of pb:iuents 3"n thl.s exerclse tlt€3e*fore exciudes $ingapof,€o
+ e86l*290
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L"1.
The radleal chrrn;e ln the hrlanee of Fflmente
betseen f'mo and 196n najii 'Se e5plnined' by the relatlve
;tueni{ton - sf ex.nert eg,rh inrl s uld the sl-un,ileh ratq gf





i,35g-to ?i"S e*nts a par:nd tn 1SS3 aqf::lng ?ttt af inerEaaed
eomp*tltlon frcm" *ynth*tte rubber. rnd !t'u 
- 
$t$ckplle relen ser
Uf ttre Un1 t,ed ,$tn tbs *enernl ,,,ervl{:tl* frtlministTr: tisn. ?hs[i'"ia sf r*k'bsr ]:ri,*s* esn bs s{i*fi tn Table 4 below"
The fa'!.lure c, lrrport,s nnrl exporte tr tnereaee
slsatfles-r:tfi fn f3g* nnd 1 S e?,i;s $ile !o she gsl**rane€ *f[il-le wttir Ind,:nsef,a " In *iidl.ttcn th* flirt]rer dne! tne,:[nf;;;b, Lltlit valui: ef rubber ts il?n$ e*n'Ls a FQ{nS-tn 1#4
ann 
- Si*.6 cen*e l:r 1365 als*: had t tl aC?sr:.'e effee t fin tJre
rfet;11e .rf ux.iiitul- -*h; i#,gal 6ra th: rats of expo,qt falge
i"sg3 ruirb;r- u'&s * S.1S e'Ll13<: tfr* rete *f grsqlli- sf fhysleal
volnn* *:,,'&s ,3.8;5. Thfi in*Vit;ably l+ad t* a fAII ln expaft
air"inrrs- fr'.l* "iubber. 
.Thg *xi'uo;"t p'trfofin€rRe€ of rubberotln
and Lr n CInc ls uhovn tn fsble 4.
,ltp.rOnt ggrf.f ?'r', "
Rubber Ls the :nain e: part ccnuroJtty d !t{e.kysi.a
ssco;nttn.r, fo: i;iorr] than $1S ln 196I" r.rlC uas three tltnes 8"sf"pnr{ant'"as tin. Ilowever:_ lts- eontrlhrtton to ex"rort.pil*oe,ts haa Cacltned to only 
. 
abo9t 3q$ of t9]al 
-export;;;;$d; tn tt]GF, Thls- ls pi+srrlly due to the dr,:'-:tlc and
-ste;tdy faIl of lts f'G.b. nnltiiirii-rrr'
In LJ-61" s not export ,.rf natural rubbor from lbLairsLa
waq 861r1OO tons riatuea at $t 166O'S s,1111.on. Thls was aboutiil; fo*6r th;;'-ih* vsiuo tn ftrso a.* a rasnlt of € 23rFt fal-l
tn *ver{rge unft prtee of rubber from 106.5 cents ln 1}60 to
8115 c+nts tn 1961,. Tha declJ,ne tn rubber prtee s t'"hiehGiort lrr l{s' 1960 eontlnucd unti"I February_1S6f r+hen lnsreas-
ed rx€lrltci, sirengttl ltf,ted prj.ees to t helr- 1)6l.rneak- of 9?.5
eents n poun.i (r, 
"5 , $ rl nogn r f .o o b. Slnga ore )". l'ho rscovliry
w&ri ctrtrrlll\'nd r..!th prli:es iettlln.: down st &bout B4-$5 cents
i*ii:'utg- rirrf crl to a,boilt i??:,.1 l-*rs tlrrn d.r'rrl"ng i.he eclrreslronclinsper-..octCIIt$6o.Thean;il=.utneerlrent:.r'ladgbrtl'nI}r:"!tedKlngdorn
ilor,rr"l sr traCet**,l tha {Jnlted $tatos GeneraL fiervlces
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AdntnlEtretlon on Oot;t,[sx- E?th rnd ]lorrernbsr lst, rs$psctivelyto aceelnrato dtsposal. of stoekplle depre:sod tho prlee
fmaedtetelf by 4 cent$ n pau*d and the frec:.l,ne eon*lneed
alnost slttrout & pauss untll Nover:rber $th whsn prics reeehedIts lq$eat level, st ?3.?S cents.
Tho fltci,:rstion ln nrtces'*n elv one'yoar, for
most part , ls beyond tlre conti,oX of the HaLa ,r slan &iverns?ent"itubher prteos Li-ke the prteos nf fifiny otirer prlm:ry
es$m0dl tlgs dep*n,.i sn ,,:l{t,r}i:r!rs "i- e:;:'en j s. liubbcr pri*ee d*pcnd
v:'r.v 'ruch CIn polt'-t:.il o.,"lci.: t,i. n in i :1:c tho econornlc
eonii.ltir;'*',: of 66n'g'; *n.l"ltl osi,111{3*li.'5. Inereased buy{by trle i,.re *,3,\p an,, Ide,sL lrlsn noli.tlcal eOndltloni.ltir;'*; '9, .l"trg g*li1'9 * il ng ofY ir* J'*; o ii * it e &Il,:i are.q t I e  p l ltleal A t ib  *n "66eFLy3*6et firr ex;*npln o. bouy*d*i4l r':i-''bs*' prln+:s gsne.lIt.62 * u er y*t& t*F : .i: a r 1.ii*r,:lblyn
'*-h*+ .juban erlsL* Ln tho 3* t*r pcrt *.f t.he I*&r,,. n ths $ig lu $lnq*JriLan si.iuatlo:r enil tho lutsiinf.i-rn,:.3 report* cf :Fevlval efClrin;so intorast in purehnses of HnlaJ,;lan rubber Frsii
favoura i:Ie influ'.:nui: orr tirr: irl. :c of rui-ber* lloweger, ln
eplia of aLL tii:so, rubbc:'pri:'ls wer6 generalJl'on tlis
de,:lino r par t, of thc rsi s rn bn Ln; the umprodieti"ille nature ofRusslari puiehnee ,:nd tire .ct.t:ck:lle relee$BBr
Cor*aI-eS vttlt the f,net tirnt n*t ruhh*? sxno.::t* feLl
'lb-iut lr l Qd' tslrs r the vai.us oi *xports f elI $,rbs tant"tslLyi ,6 i tc Sl )879,9 nilllon, a d,ecllnc tlf 14.?0.0 mlILl.on"
In IP$S I rtrbbcl prlc*s CeeS ! nocl fu:ther tcr an
averags of ?t.6 s6;sli,J: {r pountl, ;"'luntit*tinl. betweon il0 cc:,ntg
artl Sln$ eents & pound. Hor:ever, tfiis subs tantlal decline tnprlr:o Hss grcatl;.' offsEt by a substantial tneresse ln net
expc::t * s,tlilllnt in;" tr,o i.J0? r 5OO t,:.ng r st incrcssc ot' 50 rS00 tona.Ilol,'ar,'er 1 thts dld not conplately offset the effeet of thefsl!- ln prlco* l{et *arrring feLl by 6LrA ntlllon to Sf r4?S"?x3.llton. At tlie .T{ims time grors rubber oKl,orte (1"e. ir-.::.i.,ild,*ing f;e-oxpor'ts ) f ell ky al,uut, qr gt f rum l. r iliJS :"1'e4 ten s j.:;.
19,32 to le2o3r58o tons rrl 1363-'. 'rhls ls'prtriarrly due trthe dlsrup'bicn of frado rsLat.lon wLth fndongsta es a resu]"tof 'rCcnfronta tlonF%,
by
1:t
3:l*i, $u6;:ra ;-i{rlir:,,'sla Annua.r Rooart i l,96g pr 14
4lrrrlonesia snbr:rkeil on a ptli-ley clf ,f ioni'runtat.,on,r
wh*rn i{ l.r',.siia k-.ri,s furm,'rj .Jn r;eptornb*r 16tl: ].}'3iric :
!-t8E
PrLee of' rub'ber doellnt:rd further in l,ffid from?g.s eents a 
, 
pcund tc e?"e *ent.q * fhe sovernfice a,f treeewrth rndonei::.a *'ss fett r-,'!g,i gr"o:is axport fe* uar ;gg;i169 ln volune an; about .,nfr li o*l,r*l *oi"fy &s e reeul"t ofdtresontlnEenee of lmportn of Lnd,on,:*{qn-mUber for re-export.
TS-:yt*: tlonesti,c productton ef rul-,Lqr tnarseesa-by-;dutq5 &nd net_exp;rt* fnereesed by 14r6m tonsn s$t, itru-tu'aattc fatt in pqtqe t oad rr^ ;. f'.fi in -iii"-"of [" Jf"nnterypTt by about,S$ fronr IrIr+f.t,? ratttfon *n lmg:tu-gfl*gS.e
m13.l1on tn r?C4r *
the i.1.1.1 [n r'.rlb::_ nr.ige rev bc expl; tncd b;rtlgryrcu *e 1ri f ,lt ber 4t:rl;rd:C hy +.jt- ir-r [ + t{ tt:teS * I-l'nttCd




I ls .lcl tons i_rr I )fi4 - .-rd tirC,,; to th.r unlted['.'Ln1;tlon ;,€clinF,d t:r-44 to 1?!.rt]f$ rons, vhtle _tonn*eqe-
lrurch,' . e $ r'cr e nrdi;c;r.j bJ r"t',rdt z4,Ii to ',ti,t00 L"ir; - -st:,iLar ,.eelLnr 1;iF ai_:rn- sae.,! in 1'e.. tari frirupJ-irLio* exportsrl*c,rlne:g:- bg about 4 ta ??#.,?i:o t,onr 1r: :.3s4.- E*il;*s-tc thegoviqt t:J.oe .*,n,j r){rnnrunj.rt eilinn tn l'$64 Hgrs *ntriaioA at143 tooo tons +'fileh 11 4ss lorier' thar, ra6si: -
'.lh'^ r\/er- 'r, pr^ice ln 1g€:5 fo}l te 68.€ cerrts.Aq*ln o (cxcr*pt for ilie lltted rto.tes irnil ,oviet bloc
cotent rl*s anci tlor;r;lurrist ci:itiu,) t*x:rort t:. the lnd,rrst::ir.li.sedcCLtrtif'j"e.S r:{':l-i;.lC-" SXpC:'ti t.' 1.il.' lrat'o,{. Iitn.rd,orr f;j-i byc,1t to 'l.li*:- Europ 
_rlr._ 1;or.crJ: ?e'll.u:^i ty -cr)ntrres b;, r}.71"errd to Ja p 
"- 
g1 by ZL .L .:; ( 
.
3'!* hl;tr.pr:l,lee ,qt the l,ctlnnins af, ttre ysar
&&s_ :na1:rly d.ue tc *h* ;.e,tcrlcir;t1i:.;=pclfti*ai *e:.eiJnientsi,n Ic'nthes st_ A1t'' r F3r'tic,i].:rly Lr: \ri;tr,e rr !.,: th;*;i;;-sprcad sp{:'cr:r; t.l ';-r c,r: :h,: vcrufuo rf prrrch,::: i s li in* - -
*sviet blcc counti'lcs" ,]r; ;ialn factcr afi-ecttit$ prr*e 111thc tlrlrd quelter r,riis the;li:ek*nin;::irr,_lnd ir, elnirmi*rcountrles 'nd 'uire ar:!'lour:c,.1.asi1ji by thc {rnitsc ,ttate; ,i:r,rA"of "bs ini*r,tlr;r; to seek pnr:i;i,;e iln tc ,.ii,,;l,iro rl *rrrtierslrlstu,;tial clliarrt"l L;'" of *t*tli;:ilr r.:.;. L,er r,iti;;,u b t:he usualnotLcen iio:ie;tcir, dlsrJItJ,::li cf 




8;te*k llog*ra op.el* l.rlil4,r IJ. l*
61'rta 
D r za
?r r,:-a pr 24
:19r
the f n r:i:'i;nttc"n nf' ngrehn,l'rr:.
fllngc l,Cre ;t.l 
"kp 
t I pf ilvf, nt*Cdgb tu*rtl, trencq ln *?f i;r{';.
flomun&st GJrtna fn the




'i.'h : i"reh.,, .:1or ot' nrt eG *r:.t*-r.ng tha ptr,::iod tulcLer
con:,l1dern f-Lerr e,:n-i'ir=r ?lir: yl.itr th,,t {tre F,:i::.tinn nf n*turelr*bher lfi tnttl'. t:';r:l'l r.'f i:,!.-:L":; r'riti ' , ':.f;1,- -,t. i:u?rl-:*ir: i.--:;i;ci:.tfut li.brJ:iirrtJ.nL 
-1..r:,J,.'':;,,r;re:r;l,r: ri;.i.,:i.:r'. nrr+ef ;.rre Lurrit,:iytO o'leUf o -'lt.l rl ^.11.n- ' -; ' ,,f ';r.','Ilr i t.d.il-.Ctlcli Aff"hg- e!':':,:,n$cg ilf i!. nl;:Jor' fi{,r4iu:.'r:, 
"i.},: ':,i=t,r* er:l'r:;,"i:.;Lttr;, <l*' };orf.c,lrllbtr*g' m#fkr tr Flrstl;; *vri:y: 1,I-r 3.:i;':J , r. t.ir,+tie irrr:r;*."gro$ e tt r:iif t',..,;-,,:S;,: :.la- rl, 
-* tr l1' nJ. ttlt,;,'ii 1*i;lr,I,. rn[,h.r:r I-)Ir{}*d"!tir'r'r 1I.t'GA hu:t : r':, r L'.". t'"1.1' t: .n',i.r:a,i-ta. I cin: :3t'ii r..l'i-:-r:'t. I l: :, 1 'l'i ,i.. , ttr., ,,o*f,; rs** ttre ic,j!r^€f_
*1al -fOfntt,{"*n *:1,i. ;i::.i? Ci' ,::!,.ty1;lg*j:+:,li.if"+3.* 1.:rbb*f;: f*;hl"eif ,tl:Se].a*;*,€ t'*: h;,;ve prcp*i't i. r: s n l., tn " ia *r.turn"l. riab?rer,
', !0'.t l' f. sl : ..j'i . I.1' e-;,: :t . rrj riEr:-i'lt. t 1; +"h t r.;l'icB-,lI ici 9 ,. i,'!, inri t1' t1tt.r f,iLbe: Ls i-r-Cf ;aslngu1t 1C L.'CO ,i,n CVinen :- th.,t .r l:o r,.to1.,. iO.,*1,,; .. . -?.*;:-.-:,;
eCInsurr.rtilr. cn ' 'rl'. r.:. .,,ti n ir; be ,,"'1iiiffi"t;"t=lfr;r::l,i;''
rubler 
' 
Tabl o 5 below s hnrs t, l re 
.rr*rrorticri it' ne tural, rubtlert*' tstal rl.tb *:: 3sns.-i,:i;;+,.1*'-.:, i.n t.ii:e -llrjci: ;.r:*rirtr-1.:1.1,. *i:.rrntrlesr
Ti.i,Li; S
"iri,.r,'iJ+..i,.f r,UI.;";!i, Tu'!vi':\"1-, r..-*i:
13 53 l";)50 h ''r,: ri1,lsl
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r" .. , ,t.j.!'i:i r'7i i
'\f:fr:r*- ,)r"r?t'nFq. -a^ ,^'r. tn{n
-a=-:rl:---j-'" ? ji-l:-a-:t-r.-:-:-r. ){-:-i+.
i'lht': ilri*:, sf ttn fo;.' ;hii pr;r.:.OC UnCer conrriJorAt{.cn
"'. 
I..'.* -. -,+^srrwr r .:; u r; r",-]CI,c*/ !.ncree s', ir..i.i /3 ?::2 i toc .Ln 1"360 tp S? r&39f.tt L36$" ?hur* *is.$ & sh.tr: incr?.x.se tn l.}$4 to Sl0 1166:
cx: J.n cr si:i ? ct' yJ r(.it7 : tc; oYf*'r ti', ^ l"3cP prl ce . in rg6sprt er* ro rs L"t f)- ! $J? e t*n t c f:f s ?frS.
;irJ 1,..*i;r re&scll tL,.J- plicc ut' tln 1s nR f.hel*cr*rr r: 1,*'- prfmar*.J"y becailtsb *slrli:. cons unpt:ic,n eontlnnes
!o ouistrlp worlci prbducti.rr.o rr: l?Gl *orie proJ*ciG;-( j-r,ei , u,.;tt; tllo$e sf the :rovist bl.oe an* Conr,nlrnlst f;hJ.nn
t tfii:, f. /i
-22f,
and the Intern'rti rlml Ttn rour-rei1 Ruffersteek) I,e s l$g"SOCtons h'hlL'r gg.s.g;'t.l n (ex,.i,, j i;r ;;;,i;:-bi'.[';[-Sifir:*r*.C,itna ) wa s 
. 
l iO.r8o0 ttun s n- 2,W iior,. f n.n ii"o.illt i"",TIrf the eovj.'i t blce lnrl gorarnunlit -*[ini' 'il*il- fi;i;.i;;i;Carand wo'-r1i. exeeerl, sun":L:r [y u-.:"o*t,'r 
"iiil-, trn,ie.:rl som,lrke$ ffa s !h*r i.ner:ep so in L,c:::.d ,.1o1.,.:,;1tl 'foii-{ii, ii-ijCflF:rt only- i,ir+ t-t.q rt:r ,.1 i s .a .,i1 ; j .,i ,,,T-?l *O 1;*ns ef steek_F 11* m:tL:l 
. 
b; tl:^ .cv.:l-r$:ret,!,., ;f liinn.i,,, 'i,-:.iir-;';#- ta*i"rnlted Strites prcventg,d uha I :np*rrfid ** *n* ti.rre & rurieoetr,ffiarket s:i-i,..: t,r.,il: rrti::y,.,1.o1,"in5. -Jql,i,,,,; ;; i; 
.,-.;' .::: rlf_ *1o*ic:.,L1*
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tfur t lt con$idsred 1ri o,'ir:r;.r$$ r'f stret egJ.c x.equlromsnts.
,t*1vgu,:lx.' irr'1i,.r ;,, ',] i' t,*i; ,li.i it:tlt f;,,1"'1. i:*lov fSgS pgr ton leveLln sltt'r of ;h.-: :.I!uiu';i.J.] . l:' : O:i' t R{-1 ,1"iirfi ? 6 1}G.: cllgposa1p''.J,lr I ,1 ,o. I't i'', e'.. ',':,. 1.. . "- ': ' -,i tnwartig in :h€ latterhglf clf lte6l{, ctrtr€ .aa;aly t-'i :h+ in*ipl -it* .; fndonr*ia tr3eC,t h*f el1,:,: r3r'?':::lf-,1 :,,;:;.,: ,,,.*i,,1 i;hf 1f t'g]:*$,tili Aftgf$*, Le:r:l;*:' ij.iri +..J *,r,i..t,;l j,*,.: fy-=i ":.::,J,:.n -,Si,.. :.j .,1 A f *S::-lt :f!rgl' i',?*ii',il ir,,, t,,... 'ii i .'1,1:,'', t.tl:, i,T.rt t'.)'F trliie1 Liri ffgn i,i;,1 ,,u,.,,1" te
!li'i l.=:;*,.,1111,r1.,,:l:-:.'=,* -.! i',,=t,, i.'l I i:.: .1.:.:.i l":=lt .l . l'-r..:14 .l' 1,;As tirei.ItX'egg* j.;; f"H 
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,1 .1.;,-i,'r ,....:'i.,.;ly ti',: ';:1*
*.,f) 
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lo;: 't,;a; irbuir; 1*;'i lilghgr
title f,avsl{i'aLle i){xf*rt;is-r'lrr} r.:,t'l;n, sx;l$rt pl.,,rtiallyIt.fi'-.;* tbi* urnfav*urebl* p*rfisrrseree ot' rubber, #i.tir ihe , ro$uittiutttrg:qles].jI"ne1ntrsd;rsur'5i}un1,ieii*gr}*ai',iici--




















,16, 1969, , ?63
^Wl&nt. Perfnw48po qf T,r&ln -.'oqs
, In addttlon to ttre sfsirrratlon of earntniT from
rrbber there w€re ather Less lmportant sau$es for the
alu,lglsh $ro&th of €ryort$ r lron*ore , Malaysla t s thlrdlargest export f,allcd to expand lts eitport vohlne and value
aftcr i363, when t&e pertod, of rapld productlon grovth catr€to an end. fhe tron-Or€ lndustry suffered a setback as a F6-







tncreased sl tehtl,y f,rom Ste .q 
" 
a mllLlon to 9166 . L mllllon .
*_lryPr,Japan announeed the eon{inuanee ob ite plan [o
c ur ta rr' * TmpYnffi ;-rFr.*:ll'*#; H-; 3H'** g-ffi {* *o* -materlallsesrs tncrsaaad eubst&nttarl"y res,ir[r;;- tlt a- rrleht-Ifi*6***hth ln vaLue anri vofulna-;f *iport" -"
Hat,sver the sarue end sluge of frsn*sre egpor*strls$ hae 
- 
been rlEtn* !n prevlous fuare ae6itned- ilt -Ieibnatnly ovlng ts divetsron-6i Fap"nbse puretrise to othereourees of 
_s1tppt 11 TE* result br tirie waa tJir.t irre -voiuuu*
:trgT!:d f*i1. to-6r3l?roff tone and _ihe virue {o-ffei.s-m:..t*rlgnr r rellrytnary estim4tsa for XS6F Ehesed t}tat exportvoluee tncreased,^agaLr, ry-E to *;F?o;ry:t|or.- rrreseve;;- -gxpgTt earrnt4;e f,ai.r to lfiar.4 alIlloi aue-*airly t"-ih;dsellns sf gFllt 4s-*q f.o.u. expgqi *it-"arGlb*& #E"z
.a t*p la +'s4 $ $ag.s e tsn ta !,ffi5" gapea eon*lsrueE:tsbe t&e so3e rerEet fsr Hsrayslan-iron..si*l-gj#;.r ,.uiti-sapa+ d{varsitlog tts Bciusi*" or -s[iipiil'uaGiEiJi r-iiln-ore ls facing lnereaslrle eonnpetltlon.' rdure-4" ;hct,; G-sunnery tfie expert porforas4bs Ef trenjie-frre Is€,S t6 1965"
DIAGITA!{ gA












l3nank Nogara op . gl bg lo6s F r L?
9l&er RTrorlt Cmnsri{ tr eg
rn eddttlonl asori of eopra snd eoconut o1l
oeatlnuad to deellne raptdly over tfra entlrs per!.od-S"rtg*: froa eoconut and eoeonut produets reil steaauyftgr^@t! nll.lto? ln re60 to $sg.i nrtt lon u-rgei-ileF$rQ-altt{gf* ln 19€A' there liras a stlrht tuiereese fn-fg6g!g ffit ? nrllion but fstl agaln in 1364'ro t55;a-*ifr{urr.It s&s astLaated to tnerease sltl:htly ln tSbS.I4
Thts-unfavourable developncnt war offset by norefsvourable perf,*grypnce in other exlort proauets. ri&Grgrcergs'Er?rr qaptdly t$ kt& vo3use *nd-yaSu* end eerklnleee lnpartent exports sueh as ot1 Felm praduei and-ptneappleprodtctg qontfnuqd to grya8.d" Ilrwevern tfre domtnant-G*tbiim the lalanee of' vlsrbls trade wes gpd_1g_rubG;;;ceoan*inebeteeen s1*l$. sf *etel sgp*rt vglug an ggss-ait-t-86*H-l*1ffi5. Ae euehl lte earxliiss err$. be-FeFrii**i"r"-ih6 Gatanceof papente.
Tbe stesdr arrrr drastle fall ln unlt rarue efrtlbbs es slts!#n fn ieble 4 led io t rieAiia{fon fn tHe surpfus
?f, pgryehendt ee aeeormt" frade eurplue ln rg6a-;s -eonparirato Ls81 d"glt"$_ uu about *s.?f qrpt {6ffi niiHon {o-F5aomLlltan, It feLL i"urther tn rbes W Sfe ;itlt;[ iJ frAB6m{!}{o*. r?*.F}rptus {n rffi4 rncreisbd srtshtif-to-g6bni1lton r ?4d- thie trend $as followefl tn iffiS whbn thirs tmga substantlal lnereaae fa the surpJ.us
rraeof,t8,
At the sEh€ fi-me. shen axport val.ue stamated.lsnorte lryve grswa steedily durlng' the pertod-t ffitoJg6s.flrts lres besn due b ttry. sterpgg ilp {pplenenCatio[ si diieiep-nmt. p{ogra@s both tn tfre pirbrte iurA irr:.vsto-aee{o;;, whieh;gpart_ frse dlroatlr etleutapg".g rlapgTli of caprtai. e"dai,hae also lndtrectLy (:through tf,e. miitt:"plter ";?Fil[]-iic"eassdlnporte of- oonmnei ana ln{arnedlate 6td;. an ad&ea--factorhas been thg eontlnur.ug raptd populatlon gisrrfi wtrlct, r;averaged 3$ per erulun. ' --
The tncreas Ir; l"mports hae greatly aceentuated, tfiedecllnfnr eurpS.us in lhe unei'*handlse eceouni. -'t;;;rts-rr"vesteadlly 
_growl slnce 13€r 
- 
dF"- partly to neei the' req[f$nentsgf^ 
"*plngl;rg populatl.on wtrren his bebn lnersastng at'therate of 3s pgr ennum and ts fqlfr,u. reqrrir*mente*sf tbs
, . ff_lt
3futret l,.la3.aysla Plan Fo :?3-J4*
r.W-
Flrat and S6eond, ;.'lve-Ssar Ms-lsfen kveloF&qnt plans. fhe
.steppad- u? lupleraentatlon sf tJre- davel*peiit plans has thaa
esntribuied dlrectly to the incrcase rn ispelt s.
In ISI Lnports arnounced to 6gr6EZ.4 ElLLlon and lD-
erca sed to frZ 13,92.2 ullllon r en inerea se 'of aibout 9339.8mtllton conpared, ts qn lncrease of only $94.6 nj-lllotr lnexporte. Thls fus tbe effoat uf reduc{${: tho sBrFIua of
SffiFrB atLLJ.on ln the mereh:rndlse trade ln 19ti1 tb S339.6nllllon ln 19a2.
4nperts of, food, tr1 136'3 strors a &ght deallne from
abaut ,ffirgS Xn I9GI -^r;rl-_ aS.SS tn l.ffip ,ref,lesEtn$ l.nsreased
rtse produetl-on" The mln lnorease, hswever, i" in thelnp*r.ts sf; neehJ"nery and transport irqu3.pa,$t; 1.€. eapttaLgoode r_ and earruf,aetured goeds slrJ.clr t:rsr*a.;ed both abbolutely
and rol"atlvely 
" 
Impor"te of ca,iltaL gootls I natnly ooaeirlnaqy
and transport- eq:"ipnent l-ncreaied by-efuut g.# -to ta.gFgvst t&$Jrear while tnports of nanur'aotured, good,e lnereaeedtf o.5Fro" ir absolute EgrPqr all other essentls.]. trnportal
namely o mlneral firel r lned.lblc crud,e materi.al. ahersLce.ls.foods, Bte.r. fud sho*rn some lnersaees refllectine the pop'iJ.atlonLnereaae' tbe potnt l,e t.bst the *onpssj tton of l"mBorte- hes
slsrtu ma€ atrangen r utth greater emphaeia on aachfnary snd
as&ufactured goods end lumry goodo whltro ieporta on f,oodlrave not l,ncreasad eppreeleUly" - :
Tn 19ffi1 lnports agaln lncrearee t*rts tlne b'yJ
fiLL?'.? alllton co*rpared to an Xncraaee of 'only ffi3.9 sriltlon,
redueing ftuthcr tire aarotrandlse aurplus. Ths ooeposlt,t.on
of taportc hae shold$ no slgnlflcant ehango, nanufnbtmed
goodqe ma-eh{nar1r aqd cqulpent st13-1, blng-domf nentr aeeount*
lag for about 48.# of total lnports. Howoverr lnpdrta of foodtnereased eubatarrttal"ly 1$ 196S due selnly te the l-arger rtceSaporta ne*ess{tatad W reduced rtse hsrvseL in l{alaya an{
substentlally htgtrer ebst of lmported sugar"16
Thc rteil. ng trend of lmporta paused sonewhat tR1S4" In that yaar lnports lncrbaeed bnfy by+46.3 nlllLonln L163. Flxporte on the other hand showed a Larger lnerease
rlelng fron fl3t?s'5,6 mill,lon Ln Lg63 to, $S'S4S.9 n1lllon ln
l$Su:.k Segars 0p r €!.t, 1S6? s F r t]"
l%ank Ncgara 0p,ctt, 1963 r F. AO
-2S*
1364 an lneraaee of $5O,4 ntlllono I e resdt. tbe sur'Dlus
on Fieretr;rnd.l,ae 'urada lncroaecd eitei:t$ ft@ fifu6,-7 stlltoni-e l#iS to $es,? ml[].len r.n 1ffi4"- Thisr aB& ts addltlonto other fastors to for rlleqrsaod bolor', 6o., t'!re eFfcot efpetluotrn' tho dor'istt ln tha eurrsnt eed,orgtt tn Lffi4r
rho mai.I J.ncresse in l.rpo"ts ln L364 te not the
resrtlt of a dalf.bryqttve wvc to S,rygu1t *tpErte 'bet rattrer
aff a resnlt ef e 3oS deeLtne l.n grtlu'.e f,m:rer"ts *.Lrfi nrue
Frir4p,F*.fy tg tht $sFvsr*:rss €f trlldo wlttl SnConns{a.indonenla h':d hon uending rubhr for r:,j.llin: and grad.tn$i€ lfu j"ays J.a nn, t large ernounta of tln-l.rr-ssncontrstei h'sro
eg-nortod ie Hnir eLa ti i,o snol;od tn peneng end tttsr€x-rortedc
*ha sa&rgtrsrs e,f *ra<le &s & rasuSt s** rrr:ggfEgntattr*n't* 'ik1',,'pat & etap tq: tlrle I wtt*h the pesul"t tfur.* lnr,rsrtt d$.rt ::ot
i.nore.: se substn:rttritly tn 1364.
nreli-ajnnry eattrmte for 1ffi5 e:-cred t&nt thegttrpius on i'rereirandlee trade lnereaeed substsnelaSl:r ftwt ?89"? nl"lllar tn lffi to SffierB mlll.ten i.B l.?6s" Thle!r*F dqa te f"be fnet titrst a'h3.19 exnErts {nersesed *lgnl,flcantJ.y
-fFoq&rg*5.$ mi-ltlon .to t?r?4#lg ntltton, tnporte fu-e-ont5i-br fff+g;e rnli-l"lon to f,nrmf .8 nlj.Ltonn
ld6 hsW gesn tlut tJm inei,sags tn tnports lras a
ref,lrratlon sf rtsfnn psr qaptts tnoona nnd lneroased publ,te
a4d^p4nat,e lnvsetssnto hr tire parlod }ffiI - 19{i4 funportaof food and brwsreBolr r and manuf,agtured sonnrxnsr goodb hsveatre mr'kod lncrEasss rcfleetlns f&o rlsltrg p6r ropltaLtrgfuae ,sd tfie wsmdfps pptrl'at*.on' In ttre- gsne perlod,
ea,;l,te1 gooCa I I r I n naeh i$sfy snd eqr:lpnente shorjod- a
al,m!-Isr trend-ref,Loettng the eteppod up tuplemant,rt ton pf;dwelopnost flrogrer:'m6 ln tFrqr publl.e s&,1 prlvnte $setsr*I?iiot"werr in 1t65 inporia of fsodl brmrersiss and tobueeodeci';n il W 8.1,q nnatnlE due to hlghor riee proiuetton andlncroesed Lose} fwd sanufactnrefs, Rtt follgrrln.; tfiaprovlous tronda, imports of uneh{-$ery and oquipnents,
man;,rfiieturod gqirOs Bnd erudo nr.torLela end ehemseala'eontl-
nuod to tRcroaser
Saffi.e ? klsnd sfime & hreakdarya of $rass t,rqportrby majpr groups for tha F€ri.66 lffil *. lffiS+
l?nrtu, t{ogana opne!,tr tSSr Fr s.
FSF
fA&LB 7
i{AtA f$IAr {Siu$S ffir,:rf,S tffil-lg€S
Fqo$ |








































































































s$ f\r a$ &.Y\' S)$ $\' o$
Sources Bsnk 3{egara ilalaysla Aanual Roport pr ffi
Hrltert E Hgte I fho table ebws shssr flrosE Inports (enl.f ).
' It there{or?" does not tally Etth the- fi6u.ros for-Lnportft lrl ttrs $laJ,n hlanee of palmsnts -sable *i:iouavors lt doee glve u6 a rsugh tdea absut tjrsrlclng trend of lnports durlng ths pellod..
"invXstblen ?rade
The reductlon ln the li[oreturnd.l;e aeeount Burplusbeen offset sCImsrhat by the Eors favourable outturn ln'i;he
t elb}e BGcountr However r lt f^g tbc aornsl feature for Hal.aysia t s
ance of payrnents to have-a daflett on tranefers and eervteei.
between 1961 and 1966 the trariitioneL deflctt d,eereaaed.
atentlal.I"y f,rm $sgs mil.llon in 196l to Saso nilltoa ln !.96F.
&s
There $.gs a substentra$ f'*il, f,rom S$sg mllr.ron to $*gsmflllsn tn rtsFr ? f,glr of @-nq.iroir;FFlertrne Eonsshar!4 greater fall, tn the-suriiue-or the aeeretrendlse aeeount&,k{re er lhe ernvreiura* i;Gun[ rJ-eiiiil;;*ffi; ;;ru*panylne Tahle be1ss.
The deereage ln the rieflelt Has due to t-he faetttlat nct lnveetraent lncoas pald'J n iffig-rns=gf f ghilJr Lawsrbeeauas !"ncgge F?td or aecrirad abroa€ op drreet $.31v,eakentsee less. irrveitncnt i""gig i"id- 
";; Ffisd;6-fririi;;"i;'1ffi4 egmpared to gffis.tmiliril-In :.S61 vhil.e tnvesteeatlncwa eeerued !.nereaagg_fggG Esii.a-;iriffi-on -*HAC6""'n{tftan. @"uqgl^*+liagg {G t[F[*{*-6-d?e**aear inewe$gg_"ffi-l# ffi&;o snEiuen G-i#F,-$#;a*ffi-frieA &a
f$ere $96 =e decreesegll{an gn rmf to $e$t*;t-Rrli lrannfere frqs S€€.9ffi$,&ftsF whAeb {tln net
t* l:rlveteffi1:ff *: brff *.*n 
- 
**gg:i"r:"s !C i-g'Td*hd i : Gln sT$ed *but pr*.vete traasf 
€i;e -*.n*o 
- t$;;ffi rryr'H;ruffic Hr ilXliil
irrei.ght 
^ 
and ineurenee sontlnq€d to shau LargedeflcLts * llcrcaaigc as 
- 
lt_ ygre , rron- frgS. i mlllron- ii
1.S+ to. stss.l mtlt ion {n 
-re65; ' rlrs i;-a;; to rhe fscrt&at Hfille,our netportn tf-frsignt an6-fnsor*ncs &td nqtahou an{. 6tg1r of ekpandrne,-;ilTimportil';i- suc}r **vflu*eras on the lnereaee.
At t&s aa"ne tlp" paynents abroad on account sftraveL lncrogsedn ett tSe irei.paw*ot has not lnereased,Hpprec{ably kqause our rexporta' br sucC-aeivre6-C-["g-;iso
ehera sffi6 ggRrovenentp tncie"slna fr;& ss;? ;iiirA;-r; rsslto Sat.? ml]-lropr a4 t*gtg*s;-of &.a-rqXfil# over the fr.voyears r 
_ 
-He . c"? I mprove tt li pc F r tion frrrther uy p*"iaifri-"more efflalent ancl attrectlvb tourlst s"rvice -
rn 
_1968 tJre d,aflstt ia nlnvlstble" lncrsased,g$egtlq to,$Etr? e$lttonI due ro :.owei-orF*crar-F.";;
reeelved and alsP lergar- p"y_uuntq -wtth reeurs-ts"];;'ii*ouE
end fretghi, Fe_t payeantb iUroae or. tnv*3Geni-tu ;;il*il;tranefers were alsb Hr;ntty hlghei *,an i36il- $;;;i";"[rr"
*gtusfi.on Lnprovgg 
- 
so?eteerlt)1y"r.n :-g6a w[en_-{,h*-?iii *itB'as reduced to fi+z+ nir!.lonl air {$provenent or -ovJ;-sg5nllllonp 
_ 
Thla tnproveroent {s reflbeted rn -tfre baianie-orpalnrents by a reduetlon ln the eurrent aceount d,eflclt trr
rlttu4io
,r &f ,-
explatnsd" by- th;- ro["i"ii1a5-rn!utpr* ar*,Brir* r:st sf ]arg*eqlsndliture by eomnon*e*rtfr i;;;;* rn $ftr]",rf*te, ur* f.swer
ff*,9ffii$$-m*llf$il l-ff'r..i**[",**t loil*e- ena rsu,er ner
htatls 
- 
o.1 lnv:i*li:I* lteas srs shcrn ln the .sru:unlSr:mary ef Uafpysfr, ts-Llefii"rlis* of ?+$rynants E*tluet,:s Lg6l toL365" r'*.*. v d.; *vvr
.' 
' " - 
Ths annlysls above shnws thqt there Has & {eftc*tln the kfangt: of 
.inJnr!.-,,r.,t s of ;laitvs{*-f;t;-ig6..t-tg t;j6A;--
iifr,'9v95r. Prel'lnlnr.rry est ir iatos in i-B- i,losr*a- ithi-r'ior*iit a t eoverarl HLane_e-?r l_.)'n -rts lnp;:oved. censicerrbly, ?hei" r,rasg- F*rpl*F 
- 
of {l'ry nl*i ;.on Ln i36s conpurJa a;-a-hirlir[- eFfgS_E+lllon tn Lg64r /:ef miiiion ln-1"365 anrl $1SS niltlonIn 3$8r ' rghe reversai tn tfie k3anee ef palarenta pos 'rJ.on
tr€q hren $ eb€ut tty a subs*sntlal inereai;,e" fn expbrt re;:i:J=pts
s{td a ry4lJ,,gr insr-r:qse in lnpo .ts. I 6s tras *.n e,ktrema}gfavtsurq$fs fssr ultere ex;io:'ti wero concernoA. --gttery *xpbrt
eormodlty ghwed an .fuiprovemeni oyer the 1uc4 perfoirnan-ee,At ths sane tlne offieial rlrants remaincd at SUO.O nll1":Lonr
, ts a reeult of hl;her volqnas and, val.ue of export i.n
19SS the emrmt aseount uhtcb has been Ur dcflclt sinee 1"96?
shwad a' g4r?Iue oi' over f,lOg nllllone &n lnprovenent of about{.2& ml,1}tan'over 1e64 ftgure. ,
L.8* 
,
It h-xs been trsdltJ"onal for l4nlaysla to have a
ewrffit *6semtitleflett ln hsr.Fnlgtteg of payaentg. w$th the$Git$ds-i;b;- en* e,s*1pluq EltF^ the Rest cf the xdsrldr86fr#A-l*i-efrd'19€$ the deflclt wlth ,terLtnti A:99 {ncreasod
il;;iffi6ffe13'. fhtp. ls due to the fsct 6-xat svqr EoF of oBFlmortr m"E'fr;E itre unrted !flng$or, ?nd Ls.?f fron.comnon-fi;ild-6;{rt;;; -ihese tnporta -bave {Teroased perststentlvffiS&'$-m;;; - "ffiweyer rylaysra exporls. !o , these eottntrtee
e$& n6t oa T&$fuefrtiar-as 
-ttrgic to ths UnLted statee_-{our
;Ain kffi; ff;dffif-.qd_*"nl r Gsneda r- the-_&rrsp€en Econsmle
esewiw-drrniriee ssa Japani our pole purehaser ef ourifon..€fe.
g 
' gagere *Pruaf RePort 1964 P" P5'
r39i
I ,,: Efflttvsf elnce 19&0r t&ere lus hen €r ravaresl 1$
tb6 *rwd"' hls, ,1q. utatnly br:cEuse of the Mgber orgpendlture
x5j-3rygep6fA,af 't&e' 
.eowoarr€e1th forees statlon*d here. hrtst eAo beroe tlne, the fareurable balanee w{th t;ele Rast of ta
mnfA-hc;"-bd; diterlori.attns o${Ply gvgl-t'hg perloC. . rhe
extremly ferde-gtranga bstrssn 1363 and 1$64 ls accsunted
by-15,S bftcag-Ia, iraaS-Usgtreen !&laysLe *ng, Indonesla aad
s #a"L&i6}arebes$ or rubber by. the Dsrl-$terltng countrtes;acb-d;={hb-&r,tee s3*g6p 1 .and ths {isvLet blce. The unlted
sf.t";; cd.d., -ta*-u.-.$i3rr r ihg, Bffi eountrles end Japan
h*!-bd*-rffit"ng t6re and Bore'syntxretle rubberr resnl}-tPg lnffio&ffi:[th{{} pEry ses of ^natura.l rnrbber from }rh}araLa.
aG"ffi;*ffidr,i$66-,6s$8yer' +*pgrrq fram th€ {Intted stetee snd
othar,, ase*6.d$fXs6"fiAil{rreit$€{ csuntries ln the fonms ef,
mannfa6trrffiA*;,ffi ,a#lr$;ff-{* aqulpae$*s have net €Eellne.
mi;-;'Eis" sutrlEsrles the Bositlon'
DI.f,tHaH 4{ffiss tsEroffi$ ArgB rHp0iiTs 0F HALAgsra} 1361_1966
SSS trFo'rrs {r o:d,)




:l :,: r. i, i.











sbuurg€s hparhet of skti.stlaa, Halnysla.
, Se tq€ a revereaL in rrlgtonal bulanac ln 1ffi5.ffieFffi$ ,,@, ,.#**L€gt s{th the ,terlin= corx:trt*s rtt€ aot'l:rereage Eubstantlally tire curplus wttFr ttre $('Et-EterJ.inllncreaaad st$dfieently, reflebttng ihe inereased purehaaes
of our aryor*e oapeelaily W the Uls.S.ii. a.nd Japai. Thefavotlss&Ig bl.sn$e Flth 'tJte non*eterllrtr.; countrie$ bfid t}te
effeet of trevera,ln'! tlre trenq cf t"hc hlance on currqsni
eeoouilt {tos deflclt to a sr;bstantlal srirplus ln i.365'
2. caaitaA Aaoorrnt -
&splte of the srbetantta} and perslstent eurrantdefls{t tJa Halaystan bnlancn of paynents Fo*}lS the-paetfour y6g11a r hsr sapltnl eeoouRt rensl$cd heelttry. Bolweenfma ;'nA t"e4 the isurrsnt eccourt deftcLts u9{o-lgrgsli-
flisn&.d,, F-&ffsr.,J of . brlvatE long-f61s lgnftgl Sffi4'',siftB*. all;an FceEibte. ,Hst pglvate 19ng-t9lT csp+t"+ t*cr*aqgd fron
dl80.o-E*r1*,6n gn rg+ir m S235.0 ntlllon trn" 1J6,,l" tlrLs;"fffitr*6 ahi-hfgher lnfJ"oro. of p::lvate e*pltal for dlrsctil;;;6e:ilt'ina e"lowar-prlvate*outflow for portfolto lnrrest*
;€at-Cffie&l'-'i'[s remafithg. rieftclt tn curuant ecsou$t for
tffi6 ffi 6d6, ,fnxn [est reoelpta end & drawJ.ns @t on. the
foregm-*G&4g€_-fsr€rvee qf- the governsent Eector whtch
ansulrEed t6 @1'6 nllllcn'
,r,1 .', iffigs_t$rre $I&s n -Iarger tnel,ease l.n pr{vatet*ng,**ers 6p$;1"Irrrt& ir6" ssss;o.nll.lf.o* ln 1*63 to $SAO"O
msL3.len' es ffii;ilr";p"rnoa oiio *f rhe mst attraet&ve ssr**
trts;,,!.n ,tbl,e.,Sg$ .qn fg'r t*ivate fereign tnvestment due topoLtt!.gfl[ sf;abl"lity slra- eiinonrq vtabiLlty. the large eurrentdefSctt ffis etao {rge$;*e-bt a f,urther drawrng sn t}re f,orergn
arehangr rerffi[ lo ifre-Jxtbnt of $39'4 alll1ert'
a34*
f,r a racult 1r l- rgc 
- 
lon,:-term prlvate capltal.
-rrflor*g eEd sffielai -1o*r, re[etf ia, the htanee on eurrstaccou*t e*d,.tang-tgffi-Glbili";;;sunr ehswed a gurprus oftEJ4,7 e+rlla* iB iffi1;-ilifr:e'Iiur* r,, tffia and- tr,;?z,?::$1l'tm,:' !ffi" ' tc;.-ras fir.rg5.qd,,by a aurpru6 ,bf ,sl34.gr:llllffi tE lff€. -=-GYE
.__- -_Ftrrate lnnr:-tem enpttal (nat) t,rt lS4 fell to/s,ffi; IJtm F" iFpcliir"G*i*"duiie*-fu#ffiii*#*'\rc+qraratet H$sr E trs. a;giro-,- lJiJit*;;iie B aharyit$eI s ' ,fll' $ffx. sgex 
€aF $ tai 
- (ur[l eh- ; sfffi; {6 -ro[nttT6[ saa
::bs*g$ sr. t"he governncit an.:'ile,-a$eaai6* ieea-rn,p*yla6"Ilt
't,el<rlr'l *a*{ {n a amaTt ^* -,.--n^-- r-- !r I -.viur*-ur-B .r*r {r Erel&aa.&ui ljr{i-FJ.[lS IJI EIIE eQffenE A$€ l$ng-g,efts
c3;,1!q!. 
_ag_seryntn' ' -f,cans bf eentiai- 
-[T;Ai ffii"Gt$a{eal,road {qti trol gtra,g nriuon rn-rsffi {o-il*o-G-iffia; vhiteotJrqq gffltg$gl i9ag3lqrn eapltst tneraesed by flf .B mttlionto S8*4 dll$on tn-LHi.tr
b 1SF5 thEre wts e 3ain an inerea. se irr the eurplus.,,' frtn cr:rrmt anil lon---ter- eplia1 account" The large lnereasefron FtS{*8 nllllon to f4$8.O mllllon ln 1:i&5 wls clue to ttre
slasgl$S, ,tbs gurugnt aEearmt en{ e1se,r the }arfier aet pr3.v*te
Iong-ggm aepltal and a siuir? lnerease of offietal eapltal(T"hgoh lncrsased fron $L3,0 mllllon ln L*S4 to 6ffi,S m1L1ton
:n 196S).
" : Sct lnfllcw o1'
at S@ ui.Llien tn La65l,et frrftnnr bf '&ff,icle1
l,'e,s $ffi.O m{Lllon Borothe &oarl of U$SAF nlLU.on
;overr&@t ,st t#e $es York
h.rs !.ed t€ sn l.rterexee fuitern ffipftel &oeowrt"
prlvate lorU; -t€rs ca$al- uao ostlnnato{..'
eomprred to fzgo 1n tho prevlorrs f,sarorp
LcnE-tcrn cepite} at SlC4.5 nllllon
t*len ln 1l)64r roflcctLn;r nainly from(l'SZg milllon) ral"seri bY the
l{srket ln Aprll 1365. thls fnet
t.!re su:1:3.us f,n eurrent anC 1on5*
re ths polnt of vlow of offtelal forelgn_ ressrveg
( lneludl,ng* 6ofA trup$e ) tllge il3 q en lncr;e se si: ee 1961- 'lhl#;l*'fi Ei6in"lorJings of go].d snc fo;t'rgn exehanie;B;;ffir-dAiilA1g;=thn6e of 6cr;$ercfel banke enounted to;ffiA'Fffi a-i-tis €nd of I"eGs' thts rgpf:lgnted;$ild&@{fiffi l; 
"ture-nonnrg 
of Lrip':rts at l.es*4 level'
, t* wre detaLl.a$ troa@ont Ef fope1sl axclmnge




fu tAe *b3:jq.lysis we een sake sou€ generali , :ri:r , .eotls'1us{o$t*rn$Ft{y. {"p rtrl -inar:yels of tfre merehandr,aeq.csq$t.w 
, oce 
.F" 6" "ii"f,*, 
,,?f, trad.e {:e sgslg:eti'ialar*ter Frice ;r -frpg", r,ilili=r*r, mar.n export la ona ds rd, trend' :A* tne, inne thne bth ttre ear.*e anavelu&e' sf 
-eryg€!, .t e"'r$creai{8" '$nu p***peet of a f;iarrherfall,,X, the- p.&Jti.e:6fau*,fr;ifr " qsp€rt susgs,sts tfurt s,s,sustdivererfy otF gg?oorg;._i"rdqo-il' depend,in: cn onry a f*.onemnedlttee. Thla pb:n{--tr"Fil"ito* devetaped t-n clrapter rrr.
Iltit regerda to invi srbiee Hc ean red,uee surJefietts E^gry*dine-o# -hi;;ifi"u*Gr*E_ *iE*eo.EEtr*ins';ra"rrsa eerrtce. ffi erricr[;i".na-;+;-;;ti"J ;;;;;i'
tgrr+ep- y'r$ lu"tor"ty rrerp -to--reauce ure o.eFihi"fr*inuttinvLgl,blen Eegount,
He bve saen^ that ldelaysi,a ls e.,-:d d,ll be faelagylt+ tnt' cs,..df- pe$nents prois.6ui,l,--{#6*thrns ;ilu i"d*i*o*tr ry sg*p* g*ep t&e piobtm welt $.s hsrld' pe--fore we arsi'aced tttth & Eore serlou-s problcn. One oC tire-il;i *.y;--to coat'a&' th!,g 
-Fpblem is' to-siei up--ute-p*J**ss-,lr"ffieortspbattffitlgf,r,Bnd- to tncreare sanuFaciurrng-for *rpo"t*.'The e&lort of ser?lces too e&n be lncressdd" Sbele sarfous
a€s.sqFgs ssd d"laeussod ln greater detalJ,s ln the next
eiraptorr
*36ili
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